
N. Y. State
Investors

can make

All Bonds
Tax-Exem- pt

under new law.
I opy Imr mil rin rruuraf

Plympton,
Gardiner&Co

hanker
t7WIIltmSL,N.Y Univ. USullf SL.Chlcuo,

64 Old Rroid St London, E. C.

Strong Combination
If you have surplus funis available for

Investment, the wise and e nse rv atlv e thine
to do I, to purrhise sound tnestment bond,
IlfMInc a satisfactory late of Income and

up by food security. Donds reprc
ent limply mortgage divided Into several

rafts; the unit, being usually H.oou. umt'
times HO), and In a few lases. SKm.

W ahall be gVad to recommend to you
tr.veatme nl bonds, which, In our Judgment,
combine

Safety aa to principal
Reasonably broad market

A return approximating 5

When vou Invest jour mnncv tn a well
dlverslfed llal of bonds combining these
features. 011 ml) feel assured that sol ate
adhering to the principles unlcrlvlng Judlclojs Investment.

Write for tlnnd Clrcatar e. 9.0,
"Inirstment Securities."

Spencer Trask & Co.
43 Exchange Place, New York

Albany, lto.lon, Chicago,

The greater liability of earnings
of Public Utility Corporations

and the

Higher Average Yield
Of Their Bonds

accounts for the increasing per-
centage of Public Itilm Bond?
reported in the possession of
banking institutions of the State.

e hae on hand at all limes
a laricti of attractive Publis
Itiliti Bonds approved bi our
organization.

h:quir Imt'eJ

N. W. Halsey & Co
49 Wall Street, New York

PrlladflpMi Chicago Sin Pranrlseo

Harris, Forbes & Go

N. W. Harris & Co
York

Woe Street, Cor. William
MW YORK

Gov eminent
.Municipal
Railroad and
Public Utility

Bonos

for
Investment

New "Tax Day"
"Tax Day" in New urk

Cm has been changed from
the second Mondav in Januan
to the first da in October. As
all bonds, owned bs residents
of New York .it. can be
made Ta. Lxempt. c shall
be glad to furnish authentic
information regarding tlm and
other tai legislation rcccnlb
enacted

F. J. Lisman &Co.
Members N" V Stool; Lvi'linni;"

ao Broad St., New York
Phlihlphia Chicago Baltimore Harfferd

HenryClews&Co.
11 13, I a. 17 AND 10 BROAD ST

IIKMBERA .V V. STOCK EXCHANGE
Stork, and tlnnds bought and noli for

Insestnrs and raarled on liberal terms
linking Accounts rfrclvcl subject to

ileck at sight Interest paid on dally balanres
LETTERS OF CREDIT

limed available the world otrr.

INVESTMENT SECURITIES
Circular Mailed on Request

Curtis & Sanger
Mi:.tnnns

NEW YOHK Uuhliu ,.p CHKACiO
STOCK li'HANdKH

40 WALL STREET
Ilnitnn Sfll Wk hlragn

WANTED
100 American Cities rid.
inn Kler. tlond Shure I'fd.
J 00 Northern Idaho Mont, rower Tfd.
inn Ituhher f.nods Mfg. I'fd.
inn lleniihlle lt" I.ut. l oin.
inn I nlun typewriter 'Jnd I'fd.

FREDERIC H, HATCH & CO.
fT lork llmlnn

.TO lirnati M. .Ht ,inri SI.
J'rlVAtr t'lphon liMwrrrt Nrn orU fnl Hmlnn

Investment Bonds
A Sit

Tax Exempt Guaranteed Stocks!
I.iu'h urn' up vi rr'jurn'

Joseph Olalker $ Sons
If embers New lurk .Mni'k Lwhunge,

30 llroml si Nett lurk,
I'rluile St Ire 10 I'hll.iilelphl.i

E. ft C. "RANDOLPH
Mrmtirr Nmi Vnrlt IStofl h(li;ini!f

III llrM(1i4i, c 1nrl
OPEN MARKET SECURITIES DEPARTMENT

Hnrare Hatih llgr I K Shields, llonclK
DeaJera In lne.imrii ami n her KerurMIe, of

the. L'nltcd States, Canada a4 Jlcilco.

THE FIXAXCIAL S1TLAT10X.

Thr iiRhotit tho reactionary movement
In thn Mock market, or from the flmt of
AiiRtlut ti the latter part of last week, It
wan recognized that the most Influential
near argument was polmcfl. Lron, or
rather orop pronpeetH, had not come tip

I to expectations and huplnrp nhroad
had lueii checked I) labor troubles and
by the dispute over Morocco, and the
nrtivitleh of the Interstnto Commerce
(V mmi'doii hatl lire discouraging to

' tin- - rnllioads, P.ut If the opinions of
, men who 1 ave sold ftocka tiny le es-- 1

tilnnted by thn expressions current in
Important offices In the financial district,
the priu ipal incentive for selling and
tho princi al deterrent HRaitst urchiises
have been the confusion In men's minds
resulting from Hie activities of txilltlclaim
and publicoftlcerM, In this most important !

respect the sittlati n has undoubtedly
, improved In the eotirce of the mouth.
IT e special session of Congress, while

it undoubtedly encoti aged much of the
heivy liquidation by producing some

I agitation ngaltMt huslmss, was on the
nnoie iicnetic 1111. ir it was shown that
ninny politicians still believed the correct
course to lie in proceedings against the
great business interests of tho country,
it was ;iNo shown that there are nblo
men earnestly studying business prob-
lems with the intention of formulating
policies under which every man may
know that he can bo enterprising without
being n misdemeanant or felon. Con-
gressman Littleton's resolution to thn
effect that a commission bn appointed
to study the problems of big business
and report a bill to succeed the anti-
quated Sherman act did indeed remain
in committee; nevertheless Mr. Littleton's
suggestion has attracted wide attention
and much favornblo comment, and it is
already evident that his reasoning has
Interjected a clear note in the Huliel of

I political discussion. President Taft in
his speech in llochesler last week dis.
cussed business problems in an ind"finite
manner, but the President alluded to thorn
only incidentally, for ho was ".peaking
before tho C,r,ml Army of the Republic,
and it was not expected that he would
make any allusion whatever to business,
for the further reason that his policies
ore staled only after deep consideration
and that in two weeks he beginrt a long
WeMlern trip, in the course of which he

I will make many speeches. However,
the President did sav; "Higher aims

I for the betterment of society, thee new
evils growing out of the concent rat ion
of wealth and these combinations which
properly controlled aro a great good in
the reduction of thn cost of production
have invited from the active minded of

y suggestions of remedies that are
so extreme that th' medicine to many
of us ceeins worse than the dtmo"

I If only from the statement tha "thee
I combinations which properly controlled
I are a great good" it must m assumed
! thatthe President isdetertnined in so far as

lies in his po'ver to protect and reassure the
I big business interests of the country and
either to lend his assistance to or devi

' plans for conforming large business en-

terprises with the laws of the land, so
that again great undertakings may be
mide and their originators bo oonsideretl
desirable citizens. In this connertion
it ought to be borne in mind that Presi-- !

dent Taft has displayed etreme flnnnsa
' and determination, as in the Canadian
reciprocity measure and his action on
tariff bi'ls in the special session of Con-cte-

meverypolicyth.it he hns outlined,
anil that whatever he undertakes 111 the
way of reforming business laws will cer-

tainly be prosecuted forcibly and stead-
fastly.

In regard to polities alo it was re-

assuring lat weeK that Congress ad-

journed without touching upon resolu
tions for further investigations or prose- -

cution- - of corporations, and financial
institutions In the closing davs of the

there were introduced resolutions
asking for an investigation into the u7
panic, and Congress bad also before it a
proposal for an investigation into the

"money trust" or banking control
in this city It may lw that thee
tions were left slumbering in commit-'te- e

for the reason that the investigation
into the I'nitod Slates Steel Corporation
and the American Sugar Defining Com-

pany had produced no political capital
whatever Hut if for that or some other
motive it was certainly reassuring that
politicians thought it "good politics" to
call a halt on investigations mid prosn- -'

anions until the readjustment of the
affairs of the Standard Oil and American
Tobacco companies showed to husinnjs
men just how they can got along under
the Sherman act Also there was a note of
encouragement from Texas, where the
agitation against rorpoiations has been

j as intense as in any other State Texas
needs railroads, and the Governor of the

.State hns come to the conclusion that if
railroads are to bo built capital must be
encouiaged Accordingly h has Kent a
specifil message to thn Legislature recom- -
mending a law encouraging railroad do.
velopment arid saying. "A law of the kind

I proposed will afford much needed relief
to the railroad companies now operating
in sparsely settled sections of the State
and earning scant revenues Most of the
railroad construction in western Texas
for the last several years has been by in-

dependent companies and largely cn dona-
tions and subscriptions by the people
living in tho territory adjacent to the!
railways proposed and constructed. Many
of these roads are cheaply built for the
reason that thov have not credit enough
10 secure funds to construct and equip

j them in such permanent order as is de-

sirable " If in Texas it hits been learned
that an aggregation of capital is neces-
sary if big things are to be done in business
It may be that the intelligence will some
day permeate even Kansas

A topic of discussion kindled to politics
last week was the relation of railroad
wages to railroad earnings, l.'nlon men
employed in the shops on the Harnman
lines, 1'iilon Pacific, Southern Pacific,
Illinois Central and their subsidiaries,
met with a blunt lefusal when they filed
demands upon the companies and voted
to authorize tho officers of the union to
declare a strike. The leason pirmpting
the refusal of the demands is almost too
obvious for comment Tho tnilroads last
year increased wages on all linen from the
Atlantio to the Paciflo and the (iulf to
the Lakes under an implied understand-
ing that advnnees In freight rates would
be permitted by the (lovernment. In-

stead freight lutes have been reduced.
The (ioverninent has displayed itself as n
advocate of the policy advocated by the
extiemo tadicals of making the railroads
burn tho candle at both end. Theie is
as yet no proposal that wages lie educed,
though lhat would seem tho logical result
of a reduction of rates. Hut it is ccilain
that until increases in latesare permitted
wages will not be inci eased, and if the
labor unions insist upon higher wages
without higher rates their members will
undoubtedly be permitted to find other
employ meat, Mr. Kohn.tho fiiianciul direo- -
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tor of the Union PAclflc, said when the de-

mands of the labor unions woro presented
that tho railroads must face the labor
situation sooner or later and that there Is
no better time than thn present. Mr. Kahn
had then just returned from England and
was undoubtedly impressed xrlth tho in-

tensity of tho labor struggle there. The
labor question here Is very closely related
to that in England, for hero thn bone
of contention Is as to whether or not tho
railroads are to deal with a federation
of unions so organized that in case em-
ployees In any one department on any onn
railroad are dissatisfied they may cause
n strike on nil the railroads of the country.
It was such a federation that in Kngland
produced the extreme discomfort and the
loss of commercial and industrial profits
in the strike lhat was settled there a
week ago. Distances are greater In this
country than In Kngland and railroad
transportation more necessary to ilie com-
forts and necessities of life, to say nothing
of business urgencies, antl it Is Inconceiv-
able that the people of this country will
fall to support the railroads In a position
insuring the jieoplo against the contin-
gencies, however unlikely, of a comploto
suspension of traffic with its accompany-
ing business disaster and physical suffer-
ing. Tho proposition is, of course, in-

tolerable, just as it Is impossible for eol-ve-

railroads to raise wages until they are
permitted to secure higher In
respect to tho relation of railroad wages
to tates, also, a deduction that may prove
serviceable has been drawn from the set-
tlement of tho Hritish strike. That itrike
was not settled because the companies
were weak, but. simply because public
necessity required opening of the chan-
nels of and In the course of the set-

tlement the (ioverninent, while asking
that the companies accede to the demands
of theiremployees, assured thecompanles
that they would be ermitted to raise
tales to an extent compensating them
for the increased expenses in wages.
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Am Heel sutar ,"2',
Amal Cop
Am At Che m
Am Can
Am Can pf
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Delaware

Detroit
Deiroli
DIMlllrri,
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THE CCIttt MAltKET.

Transactions tn detail In the last
were follows-

Cleitnp
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l.V,
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ap,

market

(r"i Wei- - .kc- - C7ei- -

feln. inc. nl. nl. tig.
077 Am Tobacco 37s 379 .ifta 37.1

2210 Am Cioldneld Ltd P, P, p, P4
9,ki Ray Slate (ias , 719 1, 1,

17.V1 Ilrltlsh Col Cop 4', 4', .11, ,n,
2K) llutle Coalition ai, 191, K 14?,
977.1 Ilradcn Copper 113 19 5I4 41, 4',
3700 Con UUona , , ', a,
pn) Comb Fractions 10 10 10 10
1950 Chi Subway 3", 2', 2', 2',
14'"i Davis Daly Kst. ti ll 11 19

4(i) First Nat Copper I', P, 1

ism Florence P, P. 1 5 19 1 .1 19
3900 (ireeneCananea . 6i, 6', 6 6
990 (ilroua Copper S .1 4 4

1401 Houston OH OH OH 9', 91,
2(11 Houston Oil pf. 70 71 70 71

1035 Inter Rubber .2.1 2114 23U 23i
neon Insplr Con Cop 7t 7', 91, 61,

4.W1 Kerr Lake 4', 4'4 43 19 43 IS
I201 La Hose si, 3t, 314 8',
40) Mines Co of Am 4 13 19 413 19 4'4 4'J
7(i MrK I) S M Co . .1 0 I 1H 1 9 19 IH
2(i Mason Valley 7', 7', 71, 71,

sro Manhattan Tran. 2', 2', 1 is IS 1 9

117m Ncada t'tah , 9 19 S
sono Nlppslne M Co 9I4 91, 7', 71,
(loin Neiada Hills ji, 3 9 la s .1 is 3 3 is
30011 Ohio Copper. jti n, ,(, l7
9I9( Ray Central IS 17 19 t'4 1I4
2713 Studebiker SO', 99', 931, 531,
tons Standard Oil. 95 603 393 504
ISM Monopah M of Nev SH 9 SH S',

100 I'nllel Copper 1', P, p, p,
MM I' S t.ltht A Heat. P, P4 m-if- t p,
945 f 3 Lt A HI pf 91, 91, 8 St,
250 l S Motors pf. 73 73 72 72

13500 Weltlsufer LS M. CO 02 83 M
l'OO Yukon Gold . 314 3', SH SH

2Snon chl El Ry 3s w I. 0 os pa ps
4Vmo Detroit T 4', s. PO', 00!, 9914 6914
2lnm Gt Northern 414s 101 10P4 101 10P4
lonio Illinois Sleel 4', a 04', 04', Bp, 94U
16000 Mo Pac 5s w 0714 071, 071, 9714
390O0 XVC4I4S I960 102 9 102 15-- 102', HK'4

437000 XVWestAR 41,4s. 0714 0714 09', 97I4
39onn 4 9P, OP, 9' PP4
1I00O So Bell Tel 5s 001, P91, 99', P9!(
3000 Tidewater 9s. top, inp, iop, lop,

Heather Forecast for Cotton Statea.
For eastern Trias, showers and cooler to day

In northern and tn nltht or in south
em portion: fair to morrow In northern portion;
moderate southeast and south winds on the roast,
brconilni variable

For western Teas, showers today or
generally fair

For North Carolina, rain to day, wlih hlth
shifting winds, fair to morrow

ForSouthCarnllna rain to day, with high north
to northwest winds, fair to morrow

For Georgia, showers to day. rooler In northern
and western portions, diminishing northwesterly
winds on theroasi. fair to morrow.

For Alabama and Mississippi, local showers
today and tomorrow, slightly cooler today
In the Interior. Iltht to moderate westerly winds,
bernmlng v arlahle.

For Inulslana, loral khowers y and prnh-abl- y

light to moderate variable winds.
For Arkansas, showers cooler In eatcrn

portion? local showers except fair In
northwest portion.

For M'rnnessrr and Kenlurky. showers and
somewhat (ooler generally fair to.
moirow.

Court Calendars This l)a,
Supirme Court Vppellate Dlilslon - Recess
Suptfinc Ceurl Sprrlal Term Pari I Mo-

tion calendar called al 10.ro .1 M. Part II. Fiparte mailers
ar Courl Chambers -- For probate.

Wills of Minna Hrnuner. James A, Peane. Owen
K. lorrltan, (iluseppe Ferrria, John II Gunner.Margaret t'nllnghan, Kaiherina I) Kr.ox. Nipon

hefa,lo.m!;,oM, s s",ri,s Abrs,,!,,"
City Court-Spe- cial Term.-Co- urt opena it 10A, VI. Mullous.

A First Mortgaie Railroad Bond to Yield Over 4M:
A doted mortgage.
Secured by a first lien on part of the main line of one of our large

railroad lyttems.
Its strategical position renders the facilities of this road essential

to this System, with which it has a 999-ye- traffic agreement.
Earnings are equivalent to over three times interest charges.

A Consolidated Morlgage R. R. Bondlo Yield 47.4:
Secured on 173 miles of road.
Part of the main line of one of our large railroad systems.
Additionally secured by a pledge of the stocks of various

companies.
Shares in a large portion of the transcontinental business of

that System under a long-tim- e traffic agreement.
Earnings are equivalent to over three times interest charges.

We recommend either of these bonds for safe investment, and
shall be glad to furnish further particulars upon request.

Potter. Choate & Prentice
BANKERS

Tel. 300 Broad.

Bertronv Griscom & Jenks
40 Wall Street,

New York. Philadelphia.

Investment Securities
make a specialty of organizing, operating, financing

selling securities of public service corporations.

Uembert .Veto York Brchcngt.

William P. Bonbright & Co.
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24 Broad Str.et
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